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JATASESI? CHEAP ZABOIt,

Opportuncljr coincident with tho news that
Japan has decided to adopt Bold In place of silver

si Its monetary standard, come the publication,
by tho Kationtl Association of Manufacturers
of this country, of a report upon tho coiutuerco

and Industries of Jupan. mado to them, after a
threo months' Investigation upon tho snot nt

their request, by Mr. Robert 1. l'ortcr, former
superintendent of tho eleventh census of tho
United tutr. Mr. Porter went to Jnptn In

March, 1'.. and remained there until tho end
of the foIlo iiB May. and tho results of his work
embrace i Urse amount of valuable statistical
Informal."!!, (jathored during his visit, besldos

m.tny intercstlns details of Japanese life and
m'stonis bearinc upon tho trenernl subject of the
country's Industrial position and capabilities.

Klrst in Importance, although not In the place
whii h he aselsns to It, Is tho refutation which
Mr. Porter's statistic furnish of tho

assertion by the tllrerttes of this country
und by the bimetalllsts of Europe that the prices
of commodities and the wbts ot labor are still,
InillaileMtandard countries, as low as they

ere in W3, when the fall In the value of silver
relatively to that of Bold bcuan. Upon tho as-

sumed truth of this assertion It has been argued
that silver has not really fallen, but that gold

has risen; and It Is further argued, more espe-

cially by the British bimetalllsts, that In conse-

quence of the lower prices and wages prevailing
In Jpan, China, and India, manufacturing can
bo carried on In those countries so cheaply as to
take the Asiatic market entirely away from
G reat Britain. This was the burden of the prtxa
essay on the subject published by Sir Henry
Meysey Thompson In 1903, and. only a year
ago, a blmetallist member of tho House of
Commons declared In debate that It the slnglo
gold standard was maintained " we must recon-

cile ourselves to seeing our mines and our fac-

tories shut and our lands out of cultivation;
and then wo should look at the British artisan-luc-ky

fellow with no work to do, gating at bis
household utensils mado of Straits Settlements
tin. on Jjroneso coal burning In bis grate, and
on a cottage piano made In Shanghai, enjoying
the privilege of twirling his thumbs and wonder-
ing how much the pawnbroker would give for
the whole lot." Similar to this were the utter-- j
ances. during tho last Presidential campaign, ot
the advocates ot silver In this country, while the
prosperity ot Mexico under the silver standard
was frequently cited by them as a proof of
the superior Industrial advantages which that
standard confers. Both the fact and. conse-

quently, the Inferences drawn from It, are
shown by Mr. Porter's figures to bo contrary
to the truth. He reproduces s, table prepared
by the Japanese Monetary System Investigating
Committee in 1S95. according to which the price
of rice, which Is the staple food of the Japaneso
people, hod, from 1S73 to 1894, risen 63 per
cent., Urewood 41 per cent charcoal 50 per
cent- -, rent 123 per cent- -, and bath charges 121
per cent. """f on average Increase in the cost
of living of 63 per cent. During the some period
the wages of labor rose 33 per cent., which,
while it disproves tho assertion that they had
remained stationary, also proves the truth of
what the defenders of the gold standard here
maintain, that the adoption of the silver stan-
dard In this country would be followed first by a
rise in the cost ot living, and only slowly and
after a long Interval by an advance In wages.

The population of Japan, according to the cen-

sus taken Jan. 1. 1893. was 42,000.000, that of
the United Kingdom tot Great Britain and Ire-

land, according to the census ot 1991, being
and that of the United States, accord-

ing to the census of 1990, being 63,000,000.
Unfortunately, the Japanese census does not
classify the people according to occupations, but
the majority are agriculturists, and Mr. Porter
estimates the number of weavers at 1,000,000,
and that ot persona engaged in the transporta-
tion of freight and passengers at 1.250,000.
How many are employed In mining cool and
metals and In manufacturing porcelain, glass,
lacquered wore, bronzes, and the various articles
of c which the Japanese shops in this

. country have made familiar to us. Air. Porter
does not venture to guess, but the exports' from
the country In 1893 Included coal to the value.
In silver, of 87,600,000. copper $5,000,000, lac-
quered ware 81.000.000, matches $4,600,000,
and porcelain 92,000,000, while those of silk and
silk goods amounted, also In silver, to $67,500,-000- ,

of rice $7,000,000, and of teas $9,000,000.
The wages paid for the labor employed In the

various branches ot Japanese Industry ore sur-
prisingly low. Tailors receive 24.0 cents, gold,
per day for working on European garments;
but for others the highest wages paid are; to
tailors, 11.2 cents, gold, per day; to stonecutters,
18.2 cents; to printers, 13.3 cents; to typeset-
ters, 14,5 cents; to porcelain makers, 14.9 cents;
to blacksmiths. 15.5 cents, and so on down to
12.7 cents to dyers. Male farm hands get at

' most 9.3 cents per day; female farm hands, a
cents, and day laborers, 11 cents. These are

figures, the uMMnnn being from 2
to 7 cents per day less, female form hands earning
sometimes only 3J cents, gold, per day; female
silk growers, 4,4 cents; day laborers, 7.3 cents;
printers, 7.7 cents, and typesetters, 7.6 cents.

Ot course, these low wages compel great fru-
gality In the expenditure of the earners of them.
Mr. Porter says that the rooms occupied by the
most prosperous families one room being suffi-
cient for a man and bis wife and two or three
children are seldom more than three yards
wide, and frequently do not exceed two yards.
Often the family is sheltered by a mere roof,
under which Its members eat and sleep on
woven straw spread on the bare ground. For
the best of these accommodations the rent is 4
cents, silver, per day, paid daily, and for the
hovels 2 to 3 cents. The earnings left after
paying rent suffice to purchase only rice and
dried vegetables, even salted fish being a
luxury enjoyed only on rare occasions. The
men who draw the Jinriksha carriages earn
more than any other class, have fish oftener,
and are envied accordingly, but they pay dearly
for their eminence. Their occupation Is a severe
drain upon their strength and wears them out
In twenty-fiv- e years, leaving them stunted and
bent and victims of heart disease, pulmonary
affections, and rheumatism. In fact, the cheap
ness ot human labor In Japan tends to so great
on employment of men for work done In otherI countries by beasts of burden that women also
have to be pressed Into service for loidlng ves-
sels, handling railroad freight, driving pack
horses, and working on farms.

As might be expected, there Is no such thing
as saving money among the poorer Japanese,
the moat rigid economy barely enabling them to
keep soul and body together. Their only re-

source In case of sickness or failure of employ,
ment Is the pawnshop or the usurer. So scanty
Is their stock of clothing that they hire Instead
of buying the warmer garments and bed cov-
erings needed In cold weather, paying for the
loan of the articles 2 to 8 cents silver per day.
Actual begging Is forbidden by law, but goes on,
nevertheless, children being used, as they are
elsewhere, to excite the compassion of the be-

nevolent. Table and kitchen refuse, which with
us la thrown away, I not even bestowed as
alms In Japan. It Is sold to dealers, who resell
It tu their customers at about a cent a pound.
Consequently the Japanese poor havo not even,
ike Lazarus, the resource of thocrumbsthat fall

from the rich's man's tabic.
The most favored workers In Japan are those

employed In cotton spinning and weaving,
nut that the wages paid them are higher, but
because the cost of living, owing to the facilities
furnished by the mill owners, Is less. The men
earn about 13 cents, gold, per dar. and the
vomend-- s eenU, but meals are supplied to them
at the rate ot 2 cents, silver, each, and con-
sist of rice and bean soup, with once a day of
fl.ih In addition. Uniforms and everything else
la the way ot clothing are also furnished at a
low price, and medical attendance provided at
a maximum charge of 3 cents per day for medi-
cine. In cor. sequence, a girl earning f 10, silver,
per month is able to save $7 and $4 for trans-miss-

to her parents.
Such being the condition of tho labor market

In Japan, It la no wonder that the country can
compete, for the time being, advantageously null
Ktirope, in the production ot cotton, silk, and
other manufactured goods, and that, conse-
quently, Its exports should have grown from
$15,533,473, silver, in 1868, to $136,112,177,
sliver, in 1893. It Is an error, however, as the
fait hereinbefore adduced prove, to astcme

t
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that the advantage ot the Japanese manufac-
turer consists solely in hi payu&r, wages In de-
preciated silver, and that this advantage would
be entirely taken away from him If silver were
restored to Its ancient value relatively to gold.
In 18.94 wages In Japan reckoned In silver had
advanced one-thir- and It they have not yet
risen to tho point In which they will equal those
paid before silver fell, they are moving toward
It, and will sooner or later reach It, Even
then, the Japanese employer will bo paying
for labor vastly less than his European compet-
itor, and can easily undersell him In the markets
of Asia, If not In thoso ot Europe Itself. Tho
only check upon his operations will bo the grad-
ual further rlso of wages, which, as experi-
ence shows, always follows the extension of
Industrial activity. Japaneso labor is cheap,
now, because the Japanese laborer is content to
live cheaply, and becauso tho demand for his
labor has not yet outrun the supply of It. It
Japaneso manufactories multiply, as they
threaten to do under the stimulus of their
present large profits, they will soon begin to
compete with one another for hands, and then
wages wilt begin to rise. With larger wages
will come larger expenditures by the earners of
wages, and more luxurious habits of living,
which, la turn, will provoke demands for
still higher wages. Thus a readjustment
will go on until the conditions ot production
In Japan will be no more favorable to cheapness
than they are In other countries. For the
present, Japanese competition Is to be feared,
but In future it will become leas and less don- -'

gerous until It ceases to have any effect. At
all events, Mr. Porter has abundantly demon-
strated that we cannot get rid ot It In this coun-
try merely by adopting the silver standard, and
thus cutting down by one-ho- lt the wages ot our
workers, because, even then, Japanese employers
will bo able to produce goods at prices with
which It will be hopeless for us to attempt to
compete. Mattiikw Marshall.
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lew Terk Stock Exchange Sale aad Ran ef
Prices on AU Securities Dealt In Daring the
Week Ending March ST, 1SOT.

CNTXKD STATES AXD STATS BONDS (IN $1,0009).
Opel IHi)- - Low- -

Sam. ing. ttt. ttt. ing.
soooot;ss.r,io7.iiiH in", in inlOOOCBls.o.1907.1131 113V, 113 H3
48000 US is, r, 1883.1 23U 123 1231 1231

16S000 USa.cl93.123 133t 1231 123V
3000CS9s.e 114 114V. 114 1141
6000 Tenn Set Ss... 70S 80 70S 80

BATXBOAD AXD OTHX31 BONDS (Ci $1,0008).
Open- - UiQK- - Low-- CToe- -

Salt. .Van. ing. '' "' ing.
429 Atchison adj 4s.. 47 47 44H
006 Atchlsoagal 4s.. 834 631 824 82

10AU Pacta "

44 Am sates 784 78ts 76"4 764
16 AmerTob scrip.. 73 73 70 70
19AtlPaclst.tr. 62 62 61 51
74 Ann Arbor 4a..... 79 79 79 79H

3AlbSuscno,r.ll7 117 lie's 1104
OAtchACLK 29 29 274 23
eAmCOce 1074 108 1074 108

32 AustlaANW 1st 864 85 85 85
38BTTUiATcnSsll9 1194 110 1194

5 B A O 3. 1SS3, r. 854 854 854 854
1 Bait A O Ss, 1S3 92 02 92 92
lBJt0Ss.ldS3.tr 01 01 01 91
2Bur.CRANlat.107H 1074 1074 1074
1 Beech Creek 1st.. 1 OS's 1084 1084 1084
6Bu2TEnew 10dH 1004 1004 1064

1 6 Brooklyn B T He. 80 804 794 794
00 BrookWAWS. 914 94 914 94

2 Brooklyn City 1st lid, 114 114 114
118 Brooklyn II 1st. . 744 78 744 78

37 Brooklyn El 3d.. 44 444 42 444
23 BrookUnGsaSs.llO 1104 110 110
30Ch0cnS....lll 1114 1104 111

147Cts0gaI 44. 744 744 724 73
30u40,BtA

Uten4s 1024 1024 1024 1024
37C. BQaiTS..102 102 1004 1004
13C, BQ4J,:tex. 914 914 914 914
3C.BAQtt3s....l05 105 105 105

16C.BlTs 118 118 1174 1174
7C.BQ4A,IdlT.1014 1014 1014 1014

12C,By deb3s..l00 100 100 100
19C.C.C StL-U- .

StLdtr 05 95 95 05
llCln.Ir;D Ut5s.H0 110 110 110
34ConOuof cns. 90 904 90 00
34 Can So 1st 1004 1004 1094 1004
12 Can So 2d 1054 1054 1054 1054
1 6 Cot 8th at 1st. 11 64 1154 1154 1154

145 Ch XPlit.tr. 43 43 414 414
ICenPac zold. 881024 1024 1024 1024
2CenPaexSs....l014 1014 1014 1014

eicnfcsni cnl Ss.1004 1014 1004 1014
13 Col Coal t 94 04 92 02
38COL4CCO 1st. 95 964 95 904
4C.LStLaClHj.101 102 101 101

62ChloErllit...lll4 1114 1114 1114
6 1 Can Oa By ca a. 914 924 014 914
28 Den Bio Oca... 89 89 88 884

2 Dlls Waco 1st 70 70 7a 70
10DolSSAtI3..101 1014 1004 101
32 Ell. I. B 3 1st. 994 994 994 004

0 Kile 1st ex 1004 1004 109 109
lErloidex 1174 1174 1174 1174
CErleSdex 113 113 1124 1124
6 Erleen 1st 1394 1304 1304 1394

28 Xrle Prior tds.... 044 944 944 944
04 Erie znl Uen 054 054 034 64
33BTenn3s 109 1004 100 100

8 E Tenn 1st 1004 1004 1004 1004
4ETeandtVdS..113 113 1124 1124
8EdlonEIUt....ll04 1104 1104 1104
2E.lU.mEIcnit.1104 1104 1104 1104

38 Ft Worth lit.... 67 574 57 674
8 Fulton El 1st.... 41 414 41 414
10alHH6 87 87 87 87
10,H'SA2d...lOO 100 100 100

30O,H'gSAMPS 00 004 90 004
4 0anEleedebS.. 004 964 95 95

14nailemlst,r....ll34 1134 1134 1134
22HockV16 73 734 73 73
enTCentltS10Q4 1004 1004 1004

12nTCntznl4s 084 684 684 684
60 Iron M tUt 1024 1024 1024 1024
20 Iron Mt Ark br.. 104 104 104 104

0 Iron lit, OAT.. .1024 1024 1024 1024
46 Iron Mt 2.1 1034 1034 103 103
24IronlS 75 764 744 744
12WCent4,WL..1024 1024 1024 102

6 (at 01.V lit.... 1104 1104 1104 1104
21nt0t.V 2d.... 704 734 704 764
OIntAOtN 3d.... 314 314 30 30

18 Iowa Cent Ut.... 934 034 92 92
20KanPaccoa.tr. 74 74 73 734
60KanPAOdai..H0 110 110 110
63 Kan Tax 4s... . 844 844 834 834
8aKanTex Ss.... 694 694 674 674
10 Knox Ohio lit. 11 44 1144 1144 1144

6 Kentucky CUf.. 60 80 86 80
37 Laclede Oas 1st.. 05 054 044 064
10LexATPFUtH5S 1164 1164 1164
19 L WBcnas.... 00 00 004 03
10L TBmCs.... 80 80 80 80

3LE4W 2d 1024 1024 1024 1024
20LakeShUt.o....ll3 1134 1124 1124

0LakiiShlit.r....llQ4 1124 1124 1124
02LakoSh2d, 0....124 1244 1234 1234
63 LAkeSh2d, r.... 1244 1244 1234 1234

QLaxaEhdlrbdj..ll04 1104 1104 1104
CLouAScn 1004 1064 1004 1004
7LouAKg4 80 80 80 80
6Lou.Vgnl 1174 1174 1174 1174

12LoaA.V,XOM
dlrlit 1204 1204 1204 1204

6LouX,X0U
dlr U 1034 1034 103 103

2 L 111 Ferry 44.. 64 84 64 84
3 Lone bl Ut 1064 1004 1004 1064
0Lon-Mt- i 874 884 874 884

13 Mo. KAE lit.... 03 93 03 03
14 Ulan St Lea 21034 1034 1034 1034
12 llorrli E con.. 1434 144

5 Mm kwir ii .. 044 944 934 034
(J Met El in H04 1104 1194 1104
8MtE13d. . ..1064 107 1064 107
3 Mob O lit. X ,.1184 110 1184 110
1 MohOUtx .112 112 112 112

62 Mob Ohio zul., 074 074 664 664
1 0 Mich Cent 7s 1174 118 1174 118

6MoPucn 70 70 784 784
15MoPu3d 08 00 08 00

6 MULS is: 1334 1334 1334 1334
4MULS,Udlr..l204 1204 1204 1294
2 yarPaaTer ltt.,100 100 109 109

15Sorl'aalit,c,..,1104 1104 1164 110
6 JJor I'm lit r. ..1104 1164 1104 1104

242 Hot P prior 4t. 884 884 874 874
163"orPegnl iU .. 644 644 63 63

1 NVxaUtrSi. 102 102 102 102
5XYI.ack8d 1104 1104 1164 1104
1 NJCentcn, 1V02H6 116 116 115
lKJCnldebe.110 110 110 110

71NJCainlS,r.lll 1114 110 110
118XJCencnla...1124 1124 1104 111
47 NVCtnl lite. 1204 1204 1204 1204

ONTCen 1st, r.... 1204 1204 1204 1204
!XYCntx4s...l044 1044 1044 1044

,.1.... .. - ,, . - . .

Opm- - JTfea- - Low
A'ax. in. est. . fff.

03XTCentdb4s..lO4 104 104 104
10HTCentd4.r..l04 104 104 104
aiKTCentdeb os.109 109 1084 1084

3 Xun Chat en.. 1024 1024 1024 1024
lOXornRofCalB. 90 00 O'O 00
C7XT,ChStL4a-100-4 1004 1004 1004

G XorfASo lit 0.. 1044 1044 1044 1044
lXst Starch mist. 103 102 102 102
3NWsfB 112 112 112 112
SNWcn, 1414 1414 1414 1414
6KWdeb5, 1033U34 1124 1124 1124

40NWdebfi,!3yrl084 1084 1084 1084
0NY,OWr4 04 04 934 034

17N'Y.OWcn3.110 110 1094 1094
11 0MlMcn.st... 1044 1044 104 1044
20hloMljscn...l044 1044 1044 1044
0 Ohio A Mis 2d... 1184 120 1184 120

270hloM litipdl034 1034 103 1034
l&OrittMlit 1134 11,34 1124 1124
30ORX4 83 83 83 83
34 Ohio So Ut 80 90 89 00
45 0rtrm3Lei.tr.110 1104 1164 1104

116 0reSLunen,lr. 774 774 70 704
1 Or lmplst.tr.. 80 60 80 80

13 Om St Llit.tr. 64 64 64 64
13PaeotMolst....l01 101 1004 1004
3Fo.DK Ut.,.102 102 103 103
0P.DEUtKd.l01 1014 101 1014

39 reo Eut 1st... 734 7S4 73 734
12ntuWn lit... 714 714 70 70
28 P. C, O 81 L

44. wr A 1004 1004 1004 1004
8r.O0 lltcn0100 100 100 100
4P,00 1itat...lll4 1114 1114 1114

16P.9LB 1st... .1024 1024 102 103
36 Rock Ul ox S.... 1054 1054 1044 1044
30 Hock It! x 5. r.. 1034 1034 103 103

5 Kb A Dnr lit... .1224 1224 1224 1224
197 Bead Gal 4 814 814 804 804

18 Bead 1st pf la... 41 41 41 41
10 Bead 2d pt In.... 30 30 30 30
17BloOWlst 73 73 714 714
3StPMlnncn...l31 1314 131 1314
0StUJC2d....l044 1044 1044 1044

40 So r c of Calcn. 874 874 87 874
31 Soroot.NMlitl034 1034 103 1034
lOSoPaoof ArlsUt 03 03 93 03
15SIPUAMex4s 024 924 91 92

IMP Ma con 20 120 120 120
05StPMacn44s.l0e4 1064 1004 1004

2StPM2d-- 1224 1224 1224 1224
5StLsrsdclB.1144 1144 1144 1144
0StLsr2d.el01144 1144 1144 1144
lstLsrraie-ll- l 111 111 111

10SLsrrat8.. 064 07 06 064
49StLSF4s 034 04 63 034

6 SPlitS. 1044 1044 1044 1044
SStPgold 1324 1324 1324 1324

21 St P Til 4s 1024 1024 101 103
SStPlit IAM...132 133 132 133
lStPlitUD3109 109 100 100
3StPlttnD7tl29 1294 129 1294
2StPUtCM...1324 1324 1324 1324
1 StPUtCMrB1094 1094 1004 1004

12 St Peon 1344 1344 1344 1344
1 St P.DOtSo 51104 1104 1104 1104
1 St P lit CAP.. .1184 1184 1184 1184

20 St P UtO P.
Wd 115 116 115 118

1 StPPlltIDdl33 133 133 133
1 BtPlst.SWdlv.il 04 1164 1164 1164
OStPlit SM4...1174 1174 1174 1174
1 StPUt.LDS1104 1104 1104 1104
1 StPNor Pfl..1254 1254 1264 1254

15StLSW 1st... 684 084 68 68
61 Stand K TO... 674 684 60 664
10 Stand B ft Tin... 17 10 17 18

1 St P Dal id.... 104 104 104 104
165SanAAPUt4t 684 604 68 68
'6SCJtOUt 024 034 02 024

104BouthIUllway3. 904 904 89 694
70StJoftQIlrt.tr 634 64 634 634
37 Tex Pac 1st 3. 894 894 884 89

141TexPacdtn.... 214 214 204 204
3TRBAofStLcnB106 100 10e 100
1 Tolt OCent lit.102 102 102 102

24TexX0cn.. 054 954 95 95
14TCIBS.Btrd 884 884 85 85
13T.StLXClittr 084 084 674 674
2CnlonPao8..1014 1014 1014 1014
6CiilonPaae.trl034 1034 1034 1034
7CnlonPao87t.tri034 1034 1034 1034

11 Union Pac ... .1014 1024 1014 1024
1 Union Pac 8S.lrl034 1034 1034 1034

78t7aPacifla.CTX.1024 1024 1014 1014
26CalonPscit.tr. 914 92 014 02

152 Union List 744 77 74 77
25CnPacDOUt 354 354 34 34

lTJSLeathfl 1134 1134 1134 1134
44 Wabash 1st 1084 1064 1064 1054
22 Wabash Id 664 674 60 00

lWertPactne. 102 102 102 102
10 West Shore 4S....1074 1074 107 1074
67 West Shore 4s.r.. 100 106 100 100
15 WlllmSPS...1074 1074 1074 1074
10 Wn SCar 1st 81 144 1144 1144 1144
4WTPaUt..l07 107 107 107

41 Wis Cent 1st t r. 37 37 36 30
1 Wl Cent tsc 6 5 5 5
2 WUkes Es 1st.. 894 804 804 894

Total sales of railway bonds (par value). (7,082,000.
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Opn-- EiqK-- Low- -

.Van. ing. ett. tit. ina.
139 Adams Ex 149 150 148 149

M320lAmSucBf....ll44 1144 1104 1104
18S7AmSoRfpf.l04 104 1014 1014

lUSXAJnSpMfg 124 134 114 114
B771 Am Sp Mfz pf.. 33 33 204 30

UOAmCabla 804 804 87 87
83024 AmerTob 764 774 734 73

331 AmerTobpt... 1004 1064 1064 1054
lS8AmerExpr..1114 1124 1114 1114
270AmerCo.OU.. 12 12 12 12
440 Amer Cot dipt 67 674 60 674

11703 Atch.Tsr.. 114 114 10 104
282S2Atch.TSFpr 224 224 20 204

100 Ann Arbor 04 94 94 94
87 Ann Arbor pf.. 264 204 24 24
10ButonALpf..l02 102 102 102

134Bur,CBN... 70 704 70 704
2200 Brunswick II.. .06 .06 .00 .00
2473 Bait Ohio.... 164 164 124 134

COQBreeceM 18 .18 .18 .18
880S Bay State Ots.. 104 104 04 04
317BrookBT 21 21 204 204
838 Brook UuOis., 08 08 974 074

4101 Can Southern.. 404 404 474 474
100 Ch 01 West.. 4 4 4 4
SOO Central Pac.... 0 0 0 0

8881 Ches Ohio.... 174 174 10 164
78S73ChlcaoQs.... 80 814 774 78

40ChloAlton..,1684 1084 1674 1684
10728 C, CO St L.. 304 314 28 28

103O,C.CSLp 77 77 77 77
28274 ChlaJW.... 1004 1004 1064 1054

H0ChloJt.VWpf.155 1564 166 1664
141281 C.BQ 774 774 71 71
143421 CM St P.... 78 784 744 744

60S CM St Ppf.. 1374 1374 136 1364
33080 C,BI P 684 684 634 034

1040 Colorado FuL 204 204 18 16
103Col,nVftT 4 4 34 34

13 Col H Coal... 34 34 34 34
100Cler.LWpt 40 40 40 40

2130 ComolOuCo.. 158 168 1604 1574
B828DelUuUca..l084 1084 1004 1004
1400 Del. Lack W. 1644 1644 1644 1644

fcJO Denier AHOpf 304 304 374 384
7DuLSSAU.. 24 24 24 24

ISSOErlsBB. 134 134 124 134
860 Erie It B 1st pf. 334 334 304 304
190EdUonEI 1064 107 100 100

14480 GenEloctrto.... 344 344 314 32
1 Oen Electrto pf 76 76 76 76

100 Horn SUrer.. .1.70 1.70 1.70 1.70
1010 Illinois Cant--.. 00 00 024 924
SISOIUlnoU Steal. .. 334 34 324 324

810 low Central.. 64 64 64 64
700KingstoaPU .28 .30 .28 .30
100KeoDMpt.. 12 12 12 12
300 LEA Wert 104 104 14 14
ets L E West pf-- 07 67 60 604

1080 Lake Shor 1084 1084 106 106
83 Long bland..,, 43 44 43 44

1080 Laclede Ot. .. 24 24 224 224
850 Laclede Oaspf. 72 73 704 73

8733 Lou Nuh.. 49 404 464 464
17180 Manhattan Con 854 66 834 844

1330 Minn Iron 46 46 384 414
CSOMetTrac 107 107 106 1064

73 MU-- CantraL. 09 90 07 09
800 Minn ftbtL.... 17 18 17 18

60 Mi St L, ill pf 78 78 78 78
11883 Mo Pacific 184 184 174 174

820Mo, KATex... 13 134 114 114
20232 Mo, K Tax pf 31 314 26 26

100 Mobile AOWo., 20 20 20 20
10MorrUEt..,.1044 1644 1644 1644

72283 J Central.... 014 014 844 854
B0831N YCentral... .1004 102 OS 08

1UU Nat Lead 234 234 224 224
Kill Nut Lead pf ... 004 004 004 004

UlS.Vorth Amer... 44 44 4 4
S6NYKH .1724 1724 1724 1724

710.VY,CStL . 13 13 12 12
lSY,CSILlp 70 70 70 70

800NY,CStLp 314 314 204 30
eeaNT.B .w,... 84 84 84 64

lt80XY,BWpf. 3Q 26 234 24
4B7XorfWpf... 284 384 80 SO

4B8S Nor Pacific... 13 134 124 124

0JT- - Jtlakr Lew Ctof
Sole. Sam. ing. est. . ff.

8113 KorPacluopf.. 304 304 334 1344
HOOnt Mlnln.. 0 0 0 0

3333 Ontario W... 144 144 134 134
400 Oreson S I, w I 12 12 114 114

7100 Faclflc Mall.... 274 274 254 204
11 Penna Coal.. ..340 340 340 340

SOOTco, DE 4 4 4 4
44M2 Thil Beading 234 234 31 314

P220 Phil Bead lit
pf. wl 404 47 414 414

700 ThU Bead Sd
Pf, wl 284 284 374 274

785 Poll Tal Car Col 00 4 1004 168 168
47flr,C,CStL.. 13 13 124 124
12SP.GC8tLp. 404 404 404 404

HOOPhenlxM 00 .00 .00 00
100BWO 118 118 118 118

1333StLsr 44 44 44 44
B3QStLsrittp 304 394 38 384
80StLsrtdp 144 144 134 134
824SILSW 34 34 34 34
SlOStLS Wpf.... 10 10 0 0
88StPDnl 184 21 184 21

B1124 St P Omaha.. 014 02 674 674
lStPAOm pt.,140 140 140 140
0StP,UM....118 118 118 118

4240 Stand BAT.... 74 74 04 64
1418 South Padfla.. 144 144 144 144
8888 South Bway... 84 9 84 84

82378 8onthBwaypf 20 20 20 20
700StaodConM..1.70 1.70 0 100

17843 TsnnCI 274 274 244 244
288 Third AvBB.. 1014 103 1004 1004

1718 Texas Pacific.. 04 04 84 84
8871 Union Paclflo.. 04 04 0 0

BOUnTac. DQ. 14 14 14 14
13S4USBubber.... 144 154 14 14
202SUSBabberpf. 63 634 014 624
2830 US Leather.... 74 7Ts 7 7

84783 U S Leather pf. 584 684 554 654
1314 Wabash 64 64 64 64
8280 Wabash pt 14 144 134 134

224 Wells-Fa-r Exp. 10 14 1014 100 100
10128 West Un Tel... 834 844 824 83

633 Wheel ALE... 14 14 1 14
140 Wheel L E pf 44 44 44 44

Total sales, 1.287.223 share.
BAXK STOCKS.

Optn-- ltigK- - Low Ctoa--

SaUs. San. tttg. lt tit. ing.
10BnkofXewYork2374 2374 2374 2374
10 Importers Trad.. 63 5 535 636 636
10 Saw York County. 8 00 800 BOO 800

BtLVXB CEjrrlrlCATKS.

Or- - Iltgh- - Low-- Clot- -

5ala, A'aai. ing. est rf. ing.
40000 snTerbuUctts 024 624 034 024

Scxday, March 28.
The Treasury balance at the close of business

on Saturday was $219,1 13,601. of which $131.-777,77-0

was boW-- The national bank note cir-

culation outstanding at the close ot business on
Saturday was $233,727,361, a decrease for the
week of $177,708. Dalaticd ot deposits to re-

deem national bank notes, $23,710,932, a de-

crease ot $91,169.

The Imports ot trcncral merchandise, includ-
ing dry goods, at the port of New York last
week were $3,230,062. against $10,654,880 the
previous week and $9,457,173 for the corre-spondi-

week ot last year. The Imports ot
specie for the week were $62,743, of which
$46,671 was gold, making total specie imported
since Jan. 1, $1,429,411. Exports of specie were!
Gold, $6,S00, and silver, $911,640, a total ot
$919,460, against $1,124,718 the previous
week. The exports of specie since Jan. 1 have
been: Gold. $1,043,701, and silver, $10,778,898,
a total ot $11,824,599.

The weekly statement of averages of the Clear-
ing House banks shows:

.VareA 20. .Van 27. Channel.
Loans.... 8304.478.200 Dec 81.58 1.900
Dpntt.. 374.32.'.300 371.723,000 Doe. 2,803,800
Clrcnatm 13.83S.400 15,828. '(OO Deo. 128,100
L'slt'd'rs 108.218.H0O 103.S28.800 Deo. 3S7.300
Spcla.... 83.334,3.00 -- 2,808,900 Inc. 482,700

BrT. 8181.731. 100 818t.3fl,SOO Inc. 873,400
BtfTi r'd 143,312.123 142,830,730 Dec 831,373

Surplus 8MS.975 lf,seB,730 Inc. 8788,773
The surplus a year asm was $18,147,425. and
two years aro $13,413,450.

financial.

RICHARDV. HARNETTT CO.

JIEXItr IT. DOSALD, Auctioneer.

REGULAR AUCTION SALE

STOCKS AND BONDS,
TUESDAY, Marcb 30, at 12:30 P. U.,

at the Eeal Estate Exchange & Auc-

tion Eoom, 59 to 65 Liberty St.
For account of wbnra It may ooaoarn.

42 shares American Food Co, 830 each (hypothe-
cated;.

100 sham The Whi-ll- a Railway Co, 8100 each
(hypothecaud;.

100 share SjncaMi Rapid Transit Ballwaj Co. pra- -
felTfd, 8100 ech (hypothecated).

(9,000 Chattanooga L'nlon Da pot Co. lit mortfas 8
per cent Bonds, due 1810. January, 1S83,
coupon.

10 share Real Eitate Exchange and Auction Boom.
Limited. 8100 each.

89.000 Cnndlua. S Y.. Heetrto LUht A-- Railway
Co. 1st mortqaro 8 par cent. Oold Bonds, doe
1818 (hypothecated).

List at Auctioneers'. 71 and 73 liberty St.

SOW UEADT.
TROWS (formerly WILSON'S)

COPARTNERSHIP
.txu

CORPORATION DIRECTORY
ran ihot. (Vol. ilv.)

Tnli work contain tho correct NAME Or BACTf
FIRM OR CORPORATION dolnr hniine In tali dry.
the name of the INDIVtrH'AI. SIEMriKlLM OF EACH
FIRM, the SPECIAL PARTNERS. AND CAPITAL, tn
limited Ann the term or duration. Act the names of
OFFICERS V.ND DIRECTORS OF INCORPORATED
COMPANIES. RANK. - amount of capital under
WHAT STATE LAWS INCORPORATED. Ac; TRADH
NAMES and 5 OIKS of PROPRIETORS thereof. Also
FOREIGN FIRMS doing bulnfo In Kew Tork olty.
with th location of flOKK OFFICE and name of
their NEW YORK REPRESENTATIVES. MANAGERS,
or AGENTS. lUnki. bankers, lawyers, Iruuranoe and
Trust com panle. wholesale dealers. Importer, and, tn
fact, tytry concern having large flnanolal dealings,
will And this Directory an tndlipenaabls adjunct to
their once niKP.sja.no.

TROW DIRECTORY, PRINTING BOOKBIMJrNO
CO.. 21 Untferalty place. New York.

MaqJ &r pendleton
n INKERS,

4S BltOAOlItr, MUTT TOIUC
. 1 SSI BBOADWAT,

Brancn unices . i tss nrru aveice
Members of NEW YORK STOCK. COTTON. PROD-

UCE AND COFFEE EXCHANGES,

OUR MARKET LETTEB IS THE MOST COMPRE-
HENSIVE AND UNBIASED REVIEW AND FORE-

CAST OF THE EXCIUNOE MARKETS FOR BONDS,
STOCKS, COTTON, WHEAT, CORN, OATS AND PRO-

VISIONS. BENT FREE ONAPPUCATIOV;

THE BATTLE LINE OF FREEDOM

IS IN THE ISLAND OF CUBA.
Xrtrr lOTer of liberty hoaM help tfc mom of

Cabin Indepailence by parcbulnf
CUBAN BOND8.

In our opinion Cuba will undoubtedly achlarehar
Independence, and then these bonds will b worts
ahotepar. They are a great speculation.

Further particulars mailed upon application.
wm. o. Mcdowell,

Authorized Sales .Anont fur Itepnbllo
of Cuba,

Room 121, No. 115 Broadway, N. Y. City.

Government and
Municipal Bonds

BOUaHT AND SOLD.
Al'PtlAi.lKJSlCN'l'a MA-U- OR QDOTATIOirS

fcUMUiUlOJ rOll lit. PUltCHAaE, HALM,

Oil XCXOIAMUK 01' AiiOVb BiCUlU TLE&

LISTS OM APPLICATION.

N. W. HARRIS & CO.,
HANHKUD.

15 WALL STREETi

BANKING HOUSE OF

HENRY CLEWS & CO.,
II. U, IS, und IT Uroawl Mlreel.

UEMUERb OF Tilt N. Y. STOCK EXCUANOE.
Orders for Stocks, Iloads, Oraln, and Cotton exe-

cuted for Inrealment or oa mareln. Intarest allowed
on depoit account. Act as Fiscal Aiants for cor-
poration.
'Breach oflloe. 808 Fifth ar 87 Booson ft, it7
Broadway, and 18 Oeurt it, Brooklyn.

efitutttriRl.

$0,000,000.
West Chicago Street

Railroad Company
5,? FORTY.YEAR

CONSOLIDATED MTOE. QOLD DONDS,

(Part of an Issue Limited to 818,800,000.)
PRINCIPAL DUE NOVEMBER 1ST, 1838.

INTEREST MAY 1ST AND NOVEMBER 1ST.
PAYABLE IN NEW YORK OR CUICAOO.

Principal and Interest Payable In Gold.
Conpn Bands In denamlaatlane T 91,000

eaeb, wills registration prvvtalan. e
care4 by lilortaaca to the Central

Trust Campany af Haw York
ana Gears" Sherman. Tmsteea.

Tho Wett Chicago St. Railroad Company
makes the fallowing etatemont :

WEST CHICAGO ST. RAILROAD CO.

OmCB or TBI PHESIDEST.

CHICAGO, DL, rsbnurj 18th. 1887.
aKXTLEMKN:

The West Chleajro Street Railroad Oompanj owns
and operate, through lea, 838.08 mile ot road,
made up as follows:

OWNED.
Mile.

West Chleaco Street Railroad Company 78.70
LEASED.

ChleafO West Dtrtston Railway Company QO

Chicago Passenger Railway Company 84
Cicero and ProTtso Street Railway Company... S7.S7
Ogden Street Railway Company 18.83
Weat Chicago Street. Railroad Tunnel Company

1:59.03
wincn a DIVIDED INTO

Mile.
Cable-- 30.48
Electrto 888
norsa . 8.40

The abor corporations own real aetata Talaed as
follows:

Value of Vain of
Improramenta. Lands.

West Chlcajro Street
Railroad Company.. .88,813,714 41 8808,013 00

Chicago Passenger Rail-

way Company 88,479 73 148,883 00
Chicago Weat Dlrtiloa

Railway Company... 1,103.808 07 8,647,778 00
Weal Chloago Street

Railroad Tunnel Com-

pany 1,043,88183 788.888 88

3,738,483 08 84,838.838 OS

A portion of taa abora mentioned real estate was
purchased by this Company subject to mortgage liens
of 8810.000.

The real estate of tu Cicero A Prorlso Street Rail-
way Companj and Ogdan Street Railway Company Is
not added to the foregoing for the reason that whlla
the West Chicago Street Railroad Company guaran-

tee tha tnUreat on th bonds of both of these com-

panies In cmmo of deficiency, th amount for which th
Wast Chicago Street Railroad Company would be
Uebl would be a Uen against the prorrty of these
companies. The later! on th bond of both

is paid by tha raspacttra compaalss thanv
serrea.

The authorised issue of 9 per cent, forty-yea- r Con-

solidated Oold Bond ta
18,300,000, ot which about

4,000,000 are to be held by th Trustee for the pur-
pose of retiring an equal amount of First Mortgage
Bonds, and tha
8,000,000 purchased by the syndicate recently axe
to be used for th purpose of retiring 1,700,000
outstanding 8 per eent. Debenture Bonds and tha
Boating debt, amounting to about 88,000,000.

8,300,000 are referred to be Issued only for perma-
nent Improrementa on the property, or for th ac-

quirement or construction of new lines at a rat not
to exceed 73 per cent, of the coat of auch additional
acquisitions.
Since 1 SOOther ha been spent on the proper If

orer 810,000,000. Thla amount was paid out or tha
net earnings and from the proceeds of sale of 8S.189,.
000 stock, at par, and from Debenture Bonds and
from borrowed money a stated abore.

The authorised capital of the West Chicago Street
Railroad Company ta 820,000,000, of which then has
been issued 313,180,000.

Tho amount of bonds Issued Is as follows:
Filed charge.

West Chicago Street Railroad
Company First Mortgag S
par cent, bond 88.088,000 3198,400

Weat Chicago Btreat Railroad
Company 6 per cent. De-
benture bonds 2,700.000 183,000
The guarantee payable on afrounl of

leased roads are a rollows:
33 per cent, on 81.330.000

Chlcaxo Weat Division Rail-
way itock (leased Una) 487.000

Ouaranteed Expense g

Corporal Organlaa-tlono- f

Chicago West
Railway Company.... 8,000

Chicago West DItUIoo Rail-
way (leased line) 84,040,000
First Mortgage 4s per cent.
bonda 181,800

Chicago Fassenrrr Railway
(leaaed line) 8800.000 6 per
cent. Consolidated bonds.... 38,000

Chk'axo Passenger Railway
(400,000 8 per cent. First
Mortgag bonds 34,000

Chicago Paaeenger Railway
dlTldend at 3 per eent. on
81.000,000 stock. In accord-
ance with term of laa.... C0,0t)0

Weat Chicago Street Railroad
Tunnel Company 81.300,000
First Mortgsge bonds 73,000 809. MO

81. 167.300
From th abor an to be oaductad th

following amount!
8 per cent, dividend on 3T39.-00- 0

Chicago Paaeenger Rail-
way stock owned by th
company 87,300

S3 per cent. dlTldend on 8.831
aharraof Chicago Weat Di-

vision Railway Company
atock owned by the company 818,783 838,383

Total amount of Used
charge 3910,913

Th operation of the Weat Chicago system for th
past Br years bar been a followsi

1893. 1893. 1894.

Orol earnings... 4.830,333 3,883,888 84.181.333
Operating exp... 8,887,310 3,893,989 8.818,834

Net eammft... 31,933.913 3.St.31 (l.ees.aiO
Fixed charge. In-

cluding taxs.. 890,073 941,740 839,470

Surplus for the
year 81.037,940 81.100,903 8808,140

1S93. 1898.
Gross earnings 34.301.477 t,0ie.9S 43
Operating expense........ 8,867,193 8,188,378 33

Hit earnings 1,834,331 (l.SSO.SOg 90

Fixed charges, furl ailing
y 908,0(3 1,018,114 18

Surplus for the year 8!,03.3o8 $364,433 73

Out of such surpla earnings dividend hav been
paid regularly on th capital stock.

Respectfully,

WEST CHICAGO ST. RAILROAD CO..
By CHAS. T. TERSXS, rrealdaat,

TO

THE CENTRAL TRUST COMPANY
OV MBIT TOEK

AND

MESSRS. HALLGARTEN & CO,
ET.T YOBU.

The BBdenlcaed will receive sabacrtBtlaaa
far tax above Do at tvo per eent. an
accrued Interest la data or delivery.

The anlMcrlptlea lilt will be eeened
THl'USDAT, IUBCH OSTH. 107, at IO

'clock A. M,, ana will be eleeed at 'clock
T. M. MARCH BOTH, OR EARUBBi lb
rlabt beta reserved! ! reject any appllrallea
and ta anBra waller aaiuat tbaa applUa
rr.

Bead awarded aeew eubecrtpU art t ba
paid far o APRIL UI, IBT, at the lOra of
lbs CKSTRAJ. 7BWI COMrAMT OS" JlaTW

YORK.
The lubeerlBtlea wlU be spaaed Uaaltaa-anal- y

a Chicago by taa IIXISOU TBCST AMD 8AY-IMC-S

ll.taU, and
la PUIUtDKLrHfA. by Hessr. OEOBCK A.

II til sots.
Interim Certlnratea will be laned by tha

CK.NTUtl, llllST COMPUV Of .tEW KOllU
and esebangril rr engraved Iloads as aeon a
same are) rrady.

Application will be nude ta have the Bead
tlted o the Hew Yerk Stack Kicaaase.

CENTRAL TRUST CO. OF NEW YORK,
S WAIX STBKICT.

HALLGARTEN & CO.,
, as BBoap arFsuarr.

UW YORK. MARCH SOTBT. 1B9T,

efinanrlnl.

UNION PACIFIC RAILWAY CO.

Six Per Cent. Collateral Trust Notes.
83 YTXLL. STREET.

TEW YORK. March Id, 1S97.

To tho Holders of
Union Pacific Railway Company

Six Per Cent. Collateral Trust Notes
Secured by Indenture ofSeptember4, 1891.

At the request of holders ot large amounts of the
notes, we have been engaged for

some time past la prcpsrln $ a plan by which the de-

sire ot certain noteholders for Immediate cash pay-

ment shsll be met. and at the same time the rem.
tog noteholders and other parties (tn consideration of
an allowance of preferred stock of the reorganised
Union Paclflo Railway Company, as hereinafter men-
tioned), shall arranro to take over the collateral
which Is pledged for their present debt, and to liqui-
date the same within a dennIM period. In such man-
ner as shall avoid any unnecessary disintegration of
the Cnlon raclfic system.

In furtherance of these purposes and after long
negotiations, and e. Ith the of the Com-
mittee consisting ot Ueurs. lloore, Alexander, and
Atkins, an agreement has been reached with tha
Union Paclflo Reorganisation Committee providing
that the present note shall be drpostted with ust th
depositor receiving a new Certtflcate of 31,000 for
each 31,000 noto so deposited. Thcso new Certlflcates
will bo limited In amount to 8i.4SV.W0, being th
same a the amount of notes now outitandlni. Th
deposited note will bo used by us for the purpose of
forecloalng tho present trust and of purchasing th
collateral held thereunder, so far as deemed advisable.
The securities so acquired are to bo administered and
gradually Uquldated by ui (substantially In tha same
way we are now doing) for the purposo of redeeming
the new CertlHcates after paying lnterwt thereon at o
per cent, per annum from February 1, 1897.

In couilderation of the terms of thil airrecment,
and of the opportunity thereby afforded to the Union
racino Committee to acquire all or any of the proper-tie- s

held by us for thw new Certificates, that Com.
mittte agrees that the reorganized Union I'aclfla Com
pany shall pay to each Certificate holder 15 percent,
par value In Its new preferred stock when Issued. If,
by February 1. 1V02, there shall not have been real-
ised a sum In cash (In addition to said preferred stock)
equal to the par of the new Certificates with Interest
accrued to that date, then all the securities shall be
sold, and the proceeds, to the necresary exttnt. shall
be applied toward such psyment; or, If insufficient,
then. Hrt.to pay all Interest, and, secondly, to make
a ratable distribution on account of principal. Th
Union Paclflo Reorganisation Committee assumes no
responslbUlty for the result or any such liquidation.

Arrangement havs also been male with a Syndl
cate to underwrite the financial requirements of the
plan, and to purchase any notes which the holders
may drslro to sell rather than to deposit thereunder

Copies of the agreement with the Union Pacific Re-
organisation Committee may be obtained at our
ofBce, and all noteholders are Invited to examine

ma Those deelrlng to avail of the arrangement
therein set forth are hereby notified to deposit their
note with us. obtaining sultabl recelpta therefor.

Holders who prefer to sell their notes to the Syndi-
cate at par and Interest are Informed that they may
do so at our offlce.

The right Is reserved to terminate either or both of
thes offers at any time.

J. P. MORGAN 6c CO.

XEW YORK. March 1, 1897.
Tho inder!ftne ConimtH, unJer the Trust Inden

tore of September 4, 1S.1, between th Union Pwifl)
RUlw&7 Company and DrxI Morijan t Ox, recom-
mend all noVeholdtn to deposit under the nl

plan, m they Wlleve lu conaummatlon will be
for the best Inter- -, of all partlet to their trait.

j. iMF.itroT noncix, '

JODX A. STEWABT,
EcuD. unrc. cramittM.
x, e. onn,
K. KIXIUIY AXDERIOS, ,

KZW TORIT. March 18. 187.
The U2.den!.iTi0 Committee, nnder agreement of

December 1., 1S00, hereby IcnlUe ita entire
arrangement aa belnx

for the best InterraU of tho noteholder.
All noteholder who hare deposItM their note with

the Mercantile Trust Company, or with the American
Loan and Tnut Company, art-- adrtaed to turrender
ueh receipt to Mer, J. P. Morgan A Co, and to

obtain receipts under the new arrangement. Unlets
Bart nd mJ ther cannot nartlf nat. In cmld vp--
raacement.

Uolden of exlatlnx recelpta who do not desire to
pursue thlri course will pleaae present their receipts to
the Trust Company which Issued aaxn and withdraw
their notes.

Further auction by this Committee) li hereby aban-
doned.

joint.. nooQp,
EDV.IX F. ATKim. I Conrattttec.
JAHES T. ALCXsTDES, J

By ALTU f 1L3ECIL Secretary.

omens ot tub
SL Louis, Iron Mountain & Soutli--

era Railway Company.

NEW TOBK. March S. 1897.
TTTIS Company has made arrangements with Messrs.

Termflye A Company and Knhn, Loab A Company to
extend tho Pint and Second Mortgage Bonds issued by
tha 8L LouU A Iron Mountain Railroad Company
maturing May lit next, the principal to be payable tn
fifty years from that date, and lntereit on the ex-

tended First Mortgage Bonds Angutt and February 1st
and on the extended Second Mortgan Bonds Msy 1st
and November 1st tn each year; both principal and
Interest to be payable in U. 8. Oold Coin of the present
standard of weight and fineness. The InUreaton the
extend-- ! 1st Mtge. bonds will be at th rat of 4
per oent, per annum, and on the extended 8nd Mtge.
bonds at the rate of 8 per cent, per annum.

The Company reservea the right to pay off at any
time either or both Issue of extended bonds at 103
per cent, and accrued Interest, upon giving six months'
notice of lu Intention so to do.

The right to extend, aa above, has been reserved to
suoh of the preent holders a may deatre to avail of It,
upon the terms and conditions set forth by the Bankers
in tha subjoined notice.
St Louij, Iron Mountain & Southern R'way Ca

BVa.ll CALEF. Treasurer.

HEW TOnK. March 8, 1897.
to the above notice, holders of th

above named bonds desiring ta extend them will hav
th privilege so to do until April loth, upon th pay-

ment of 1 per cent, of th amount of their bonds, pro-

vided they shall notify us prior to that time of their
wtah to extend, and shall state ths amount and the
umbers of their bonds.

On and after April tOth. The Merrantfls Trust Com-

pany will be prepared to receive the bonds upon our
order and to place the new form of extension and
coupon beta on them.

W are now prepared to purchase at par and
Interest the bonds of any holder who may de-

sire to seU rather than to extend.

Vermilyc & Co. Kuhn, Locb & Ca,
Nauau A Pine Sta. No. 27-2-4" Pin St,

orncE of nin
St. Louis, IronMonntain & South-

ern Railway Company.

NEW YOIUT, March 8, 1S97.
HOLDER-- S of the First Mortgage Bonds of th Cairo,

Arkansas A Tsxa Railroad Company, maturing June
1st next, are hereby notified that the principal of
their boudi, together with the coupons thereon ma-

turing J una 1, ley;, will be paid on that date upon
premutation of the said bonds and coupons st th
oClce of The Mercantile Trust Company, No. 120
Ilroadway, New Tork City.
St. Louis, Iron Mountain & Southern R'wiy Co.

Ill A. II. CAl.tr, Treaaarer.

HOLMES&CO
n iiitotDivtv. Mitr tonic.Member, or lae ... 1, kteb tlarkange.

Receive account and depoalt of flrnu. Individual,
to, and allow Interest on daUy balances.
Buy and sU for cash or carry on margin at lowest

rat ot Interest on th New York, Philadelphia. Bos-
ton, and Chicago Stock Exchanges, blocks. Bonds,
drain. Cotton, etc.

Kronen OGSc i HaSfaaaa) Beaaa.

jaW'gBSSl
financial. HfRi'ssss

REORGANIZATION wfl'OF TIIK 'fH,H
Brooklyn Elevated rl

Railroad Company. II
TO Tlltl noi.nr.IM OF B 'aaaaaal

First nntl Second MortKnKO Donita '3 ieaH
and Couuons nnd Stock of the 9 HH

Brooklyn Elevate Railroad Co.
t lil

First MortRnRo nonds nnd Coupon" 'lrsfl
and Second Income Mort- - m Hal

r.-ik-
c llonds of tlio J, 'afl

Union ElevatedRailroad Co. JjH
First Mortgage nonds and Coupon rf iKI

or tho lWm
Seaside & Brooklyn Bridge Elevated lRailroad Co. IH

Notice Is 1 err-b- y flren that the undersigned Cora-- : Jfgflfl
mlttee hae corapleleil a plan and agreement of re-- 'M
organlratlon. copies of which maybe obtained front ?j J HB
the Central Truat Company ot New York, 84 Wall r 9j
Street, New York city. br M aaaai

PLts OF ItEonUA.MItTIOJI. ?j, 4 HJ
The mortgages are to be forrclosed and tha proper- - ' . HJ

tics purchased by the Committee, who will cause j
new Company to be organised to acquire the property fi .AH
anlfranchLseaot the old Companlea. aefl

The new Company will Uue the following .a faaaai
KV KKCl'ItlTltni 'Ss gH

81(1,000,000 Flwt Mortgage Bonds. '!
bearing interest at 4 per cent, nntil the year 1005 fei SHj
and & per cent, thereafter: principal and Interest s VaBs!
payable In 1050 In United States gold coin of pre- - iff ;t'
ent standard; Interest payable In New York city j'J S--

Mortgage to coverall the property M .iBfl
and francblsos ot the new Company, Including after. -

f 'acquired proerty. ' ljH
83.000,000 Preferred Stock, ilv per cent, J bVJ

latlve. - Bfl
813.000.000 Common Stock. ft ilHB

Assenting security holders will be entitled to oaaH , A IHJ
and new securities as foUows: .4 vjjjLVj

Brookljn First 3IortgaKe Bonds and 1 ' 'IHCnlon First Mortgage Bond. jioreBcnoonot nBJ
830 In cub. for each coupon maturing ON AND ?K3bBi

AFTER A1T.IL 1, 1 NOT. pending reorganisation. RwBal
81.000 new First Mortgage Bond.
8200 new Common Stock. cM BSeaside First Mortgage Bonds, contributing to tha ' MiSsaai

Committee 8100 caah per bond, for each bond: "'' 'Oaaaal
820 In caih for each coupon maturing pendlnsj 5 aBi

reorganisation. rsaai
81,000 new First Mortgage Bond. Bl

Abo 8100 new preferred stock; for such cash coa-- Vaaaal
trtbutlon. jj

Brooklyn second mortgage bonds, contributing ta 'H.'saaal

the Committee 8300 caah per bond, for each bond: .Taaaal
814 in cash for each coupon maturing pendlnsj lt ovaaal

reorgsnlxatlon. 4 n.!
8700 in new first mortgage bonds. J .'aaal
$300 new preferred stock. 'Vj

Alio 8300 now preferred stock for such cash coa-- i
trlbutlon. "Hj

Cnlon second mortgage Income bonds, contributing .H
to the Comndttce 8100 cash per bond, for each bondi aal

8&00 In new preferred stock. aaal
8300 in new common stock. &

Also 8100 new preferred stock for such caah con- - V !
trlbutlon. ,',' ftWj

Brooklyn stock, contributing to th Commltte 810 gjBf
ossh per share of old stock: aaaai

873 tn new common stock for each share of old ' "J VLal
stock. fm

810 new preferred stock for such cash contriba-- "f iaaal
tlon. ij .Sfl

Cash contributions are to be payable as called by !aaaaal

the Committee. New aecuritlea to be delivered whea Selreorganisation is completed. ift 9JThe holders of outstanding first and second mort- - .H
gage bonds and atock of the Companlea are requeted ty Bs
to deposit their holdings with the Central Trust Com- - ,

r-- Sapany of New York, under the agreement lodged wltb 4'
that Company, subject to theorderof the undersigned vj'as a Reorganisation Committee. Negotiable receipts HBI
will be lasued for deposited securities. When, tn tha Vi j.'HJ
Judgment ot th Committee, a tufOclent amount ot '? aaal

bond ahall hav been so deposited, the plan will bo "; e'B
declared effective. j vBJ

The new securltlea not required for the purpose et H fl
the reorganisation are to be held for ruture require 5 IH
meat under conditions and restrictions referred to ta 'jsml
the agreement. Sj

NEW YORK. Starch 83. 1897. H
F. P. Olcott, 1 'tH

(Tbairmaa. BJ
Jaasea T. tteMwart, I'MComialtteaj. 'Charle. Panaaa.
Eraat TbalBaaam. H
Iaaard LewiHba, J JlB

ADRIAN H. JOL1NE. J. N. WAT.T.4CB, BeCy. AM
CounieL 84 WaU st. K. T. SBr

Guaranty TrustCo. 1
of New York. m--

Mntnal Ufe BuildinB, ''C5 CJnAK SIBEET. IT. Y. ffifl
CAPITAL, ..... $3,000,000 "SaB
BUKPLfS. ..... 92,000,000 "

ACTS A3 TOCSTEE FOlt COTIPORATIONS. tl'M
FHUfcl AND l.VDIVIDUAIiS, AS ODAIVDIAJI. K B
EXECLTOR.AND ADMIN13TIIATOR. TAKES K'--

ENTIRE C1IAIIOE OF HEAL AKD PEO- - ,Vi. fl
BOXAL ESTATES. ''
LITER EST ALLOWED ON DEPOSITS V.Hsubject to check or on certificate. jltVll
VALTEItO. OAKMA3T, rrrldent. ,11
ADRIAN 13ELES, Ja., t. , ;'r

OEOHOE It. TEHNDULL, Sd W'M
HENRY A. 1ICRRAY. Trras. and Bee. (
X NELSON BORLAND, Assist. Treas. and BsS. all II

DIRECTORS. ,
Bamuel D. nboock. Charles R. TTendersoa. '.
Oeorgs F. Baker, Adrian Iselln, Jr., SV
Oe&rge a. Bowdoln, Aogustos S. Jullllara M&
August Belmont, James N, Jarrle, 1 &
Frederic Cromwell, Illchard A. McCurdy, I t
"alter It OllleU. Alexander E. Orr, i
Robert Uoelet, Trailer a. Oakman, I ?
O. O. Ilaren, Ilenry IL Rogers, S
Oliver Harrlman, IL UcK. Twombly, I 5
B. Bomers Eayea, Frederick ir.Vandcrhn, ffij?

William & tThitne. gl
THE STATE TRUSTCO., If

10O Ilroadway. IS

Capital and Surplus $1,800,000.

Acta aa Trustae. lleartatrar, Tranafrr and Fla. mjt
ral Agent of Corporation, and a ttxecnter, lu
Admlntatrator, Truatre, Guardian and Comnalt 8l
tee of Itatale, Legal Depository for Caart ana , Mg
Trail Fundi, Take. Fall tTimrne or Bead aaa 3p
Personal Etate. Intereat Allowed oa Depaattav M'

FRANas 8. BAN03, President.
W. L. TRKNnOLM, 1 31
W.A.NAML f
MAURICE . DECKER. Secretary. M,
II. M. FRANCIS, Treasurer, iH
U. B BEHRY, Trust UfUcer. M,,

TRUSTEES. JjJ
f

WniU 8. Tain. Ilenry Steers, '
Henry IL Cook. tleorge W, gulntareL ;R,
Charles K. Flint. Forrest II. Parker, yi
w. L. Trenbolm. Charles Scrlbner, 'fWilliam B Kendall. Charles I Tiffany,
Walter S.Johmon. George W White, ' M.
Joseph N. nallock, perclval Knautb, w
Edwin A. McAlpln, IrancUH Bant.-s-, I)
Andrew Mills, Francla Lynde itetaoa. jli
V, llllani A. Naau. Tliotnea A. flOeorge Foster l'esbody, E. want E. Poor, tl"
1, D. Prohat. Anion a McCook. SI

4? TRUST CO S !l
S3 1 STII AVE.. COR. 2TTn ST. ft I

I1KANC11, 88 BROADWAY, ; S

LEGAL DEPOSITORY J
FOR STATE, CITY, AND COURT MONEYS. ?

,

Iuterrt Allowed on Time liepoalt. A

Chocks psn through N Y Clearing llous. '

as tluanllan or Adiulnt.trator of Ea- - ' C

tates, and a r, K'ilitrar Tranafer and Flnaa- - I
clal Agent for tttatea. lUllroaJti and Corporatloua.

beparate Department with K .

Special Farllltlee for tadle.
ROBERT MACLAY, Irl lent

CHARLES T. BARNEY. t. S
JOSEPn T. BROWN, xd

rUJED'K L, ELDRIDOE. Secretary. I
J. HENRY TO WNSENP. Aas't Secretary. jS ,

tor otktr adtTtUtwmtt undtr (A(s Aoaa M ( '
A'taM Plsas. ,

A :j
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